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ARTI CLE |

DEFINITIONS

The following terns used in this Cperating Agreenent shall
have the follow ng~ neanings:

(a) raAck” shall nmean the Illinois Limted Liability
Conpany Act.

(b) *Articles Of Q messs=s——" Sh
of Organization of the Conpany as filed
State of Illinois. as amended fromtine

all mean the Articles
with the Secretary of
to tine.

(c) "Capital Account" as of any given date shall nean
{/lhleI account maintained for each I\/b)r/rbgr pursuant to Article

(d) W shal | mean any contribution
to the capital of the Company In cash or property by a Memper
whenever made. *Initi ] i ign* shal |” nean t he

|

initial contribution to the capital of the Conpany pursuantu
this Operating Agreenent.

(e) "Capita %_ln_t.emsr.: shal | mean as of any given date
the proportion that a Menber’s positive Capital XCgount bear s
to the aggregate positive Capital Accounts ofall Menbers
whose Capital "Accounts have positive bal ances as of such date.

(£) L(%‘ada_ shal | nean the Internal Revenue Code of 1986
or correlspon Ing provisions of subsequent superseding Eederal
revenue | aws.

_______ () MCe * shall refer toEQU NOXINTERNATIONAL,L.L.C
(h) rCompany _Property or Property" shall mean all
%B%)grrlnes, assets and rights of anytype owned by the
y .

(i) "ngﬁichz.';.Ca.PiLal_AgmunLﬂ shal | nmean with respect to
any. Member, the deficit balance, if any, in such I\/gnber’s
Ca%l_lta Account as of the end of the faxable year, after

i ving effect to the foll ow ng adj ustnents:

, (ﬁu credit to such Capital Account any anount
whi ch such Menber is obligated to restore under
Section 1.704-1(b)(2)(ii){e) of the Treasury
Regul ations, as well as any addition thereto
ursuant to the hext to last sentence of Sections

.704-2(g) (1) and (i} {(5) of the Treasury
Regul ations, after taking into account thereunder
any changes during such year in partnership mninmm
galn (as determned in accordance with Section
1.704-2({d) of the Treasury Regulations) and inthe
mninmumgain attributable to any partner Eor
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nonrecourse debt (as determ ned under Section
1.704-2(1) (3) of the Treasury Regul ations); and

{ii) debit to such Capital Account the itens
described in Sections 1.704-1(b) (2} (ii)(d) (4}, (5)
and (&) of the Treasury Regul ati ons.

This definition of peficitCapital aceosunt is intended to
conply with the provision of Treasury Regulations Sections
1.7041(b) (2) tii) (d) and 1.704-2. and shall be interpreted
consistently vith those provisions.

) "Distxibutable Cash® shall nean all cash. revenues
and funds received by the CY)rrpan¥I from Oorrpa_ngl operations

| ess the sumof the following to the extent paid or set asi de
by the Conpany: (i) all principal and interest payments on
I ndebt edness ofthe Conpany and all other sumspaid to
I rs; (ii) all cashexpenditures incurred in the normal

0 tion of the Conpany's business; and (iii) reserves.

{3
un
h

—

ende
pera

(k) ‘Ecopomic Interest® shall nmpan a Member's or
Econom c Interest owner’'s share of one or more of the
Conpany's Net Profits; Net Losses and distributions of the
Company's assets pursuant to t hi S Operating Agr eenent and the
Act, but shall not include any right to participate in the
management Of affairs of the Conpany, including, theright to
vote on, £ansent to or otherwise partici'pate it any deci sion
of the Members or Managers.

(1) "Ecopamic Interest Ownex® shall mean the owner of an
Econom c Interest who is not a Member.

{m) *Entity" shall nean any general partnership, limted
partnership, Imted liability conpany, corporation, g_m nt
venture, trust, business trust, coopérative, association,

foreign trust or foreign business organization.

n) "Figcal year” shall mean the Conpany's fiscal year
as determned by the Manager.

(o) "Gifti * shal | mean an%/ Member or Economi ¢
Interest OMer who gifts. bequeaths orotherw se transfers for
No consideration (Dy operation of |aw or otherw se, except
with respect to bankruptcy) all or any part of its Membership
| nt er est or Economic | nt erest.

(p} "Managers® shall nmean one or more managers who have
t he _au_"?horlty to manage the Conpany in accordance W th the
provisions of this Operating Agreement. References to the
Manager i n the singular or as him her, it, itself, or other
| i ke references shall also, where the context 60 requires, be
deemed to include the plural or the masculine or femnine
reference, as the case my be.
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(q) :Membgg shal | _meaneach of theparties who executes
a counterpart of this Operating Agreementas aMember and each
of the parties who may hereafter become Menbers. 1f a Person
is a Member I nredi atel'y prior to _the purchase or other
acqui sition by such Persen of an Econom c Interest, such
Parson shall have all the rights oFf a Memberw th respect to
such purchased or otherw se acquired Menbership Interest or
Economic | nterest, as the case may be.

. (r) "Membersbip Interest" shall meana Membersentire
i nterest I n the Companyincl udj ng such Member's Economic
Interest and the right to ﬂarum pate inthe management of the
busi ness and afkfairs of the Company, including the rightto
vote on. consentto, Or Ot herw se particClpate in anydecisSion
or action of or by the Membersgranted pursuant to this
Oper ati ng Agreement and the Act.

(g} "Net Profibts" and *N * Shall mean the net
amount of all 1ncone, gain, 1688, and deductions of the
Company I n the aggregat e or separately stated. as appropriate,
deternined in acCordance with generally accepted accounting
principles enployed under the nethod of accounting selected by
the Manager at the fCl ose of each fiscal. year onthe Company’s

tax returnfiled for federal income tax purposes.

(t) ‘rOperakin m;d'l shall mean this Operating
Agreement as originalTy executed and as anended from time to
time.

(U) »participating Percentage” shall|l refer to a Member's
or Econom c Interest Ownerspercentage right te allocations
gf Net Prgo(f)lts and Met Losses of the Conpany as provided in

ection 9.01.

(v) iagu#%g_.ﬁlambgﬂ‘_ shall nmean any Member or Economic
I nterest Oamner which eells, assigns, pledges, hypothecates or
otherwise transfers for consideration all or any portion of
| t S Membership Interest or Econom c | nt erest.

(w) "TIrxansfe ° r" shall collectively meana
Selling Member and-ember.
(x) iops® shall include proposed,
temporary and Final regulations promulgated under the Code.
ARTI CLE ||
FORMATION OF COMBANY

2 .01 Formation. The Conpany shall or has been organized as an
I1llinois Limited Liability Conpany by executing and delivering
Articles of Organi zation to the 1ll'inois Secretary of State in
accordance with and pursuant te the Act.
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2.02 MNapg. The nanme of the conpany is EQUI NOX | NTERNATI ONAL,
L.L.C.

~ 2.03 principal Place of Business. The principal place of
busi ness of the Company Wwthin the State of Illinois shall be 125
Boeger, Suite 201-A, -Arlington Heights, Cook County, |Illinois
60004. The Conpany may |ocate its places of business and
registered office at any other place or places as the Managers may
fromtine to time deem advi sabl e.

~ 2.04 Reaistered office and Reaistered Agent. The Conpany's
initial registered office shall be at the office of its registered
agent at 444 N. Northwest H ghway, Suite 180, Park Ridge, [llinois
60068, and the name of its initial registered agent shall be Helen
M Wydra. The re%|stered office and regi stered agent may be
changed by filing the address of the new registered office and/or
the nane of the new registered agent wwth the Illinois Secretary of
State pursuant to the Act.

2.05_Term. The termof the Conpany shall end on December 31
2047, unless the Company is earlier dissolved in accordance wth
either the provisions of this Operating Agreement or the Act.

ARTI CLE |11

BUSINESS OF COMPANY

The purpose of this Conpany is to be a provider of various
and sundry international telecomrunication services and to engage

in and to do any lawful act concerning any and all |aw ul
businesses for which Limted Liability Conpanies may be organized
under the Illinois Limted Liability Conpany Act.
ARTICLE IV
NAM s
The names and addresses of the menbers are as follows:
Name Address
Richard M Pierce 125 Boeger, Suite 201-A
Arlington Heights, IL 60004
Mar cus McEwen 498 Robin Lane
Marietta, GA 30067
Travel Marketing, Ltd. 2533 N. Carson St., Suite 3000
caron City, NV 89706
ARTICLE V
RIGHTS AND DUTIES OF AGERS
5. 01 Management.. 1he business and admnistrative affairs of

t he Conpany shall be managed by its Minagers. Subj ect to the
unaninoﬁg %witten approvaP of)Qhe Menbers, the Managers shall

4



02/01/00 11:31 FAX 8472921247 ACCTI NG OFFI CES @o7

direct, manage and control the business of the Conpany. At any
time when there is nore than one Mnager, the unanimous witten
decision of all of the Managers shall be required for the managers
to take any action permtted to be taken by under this Operating
Agreement or the Act.

5.02 Nunber, Tenure, Desigpnation _and Qualificatigns.  The
Conpany shall initially have two (2 hmnagergs) Richard M Pierce
and MArcus McEwen. The nunber of Managers of the Conpany shall be
fixed from time to tine by the holders of a majority of
Participating Percentages, but 1n no instance shall there be |ess
than two (2) Managers. Each Manager shall hold office until the
next annual meeting of Menbers or until his successor shall have

been elected and qualified.  Managers shall be elected by the
hol ders of a majority of Participating Percentages.
5.03 Certain_ Powers of Manager. Wthout Iimting the

generality of section 5.01 but subject to the requirenment of
witten unanimty, the Managers shall have power and authority, on
behal f of the Conpany:

() To acquire property fron1an¥ Person as the Mnagers
may determne, whether or not such Person ie directly or
indirectly affiliated or connected with any Manager or Menber

~ (b) To borrow noney for the Conpany from banks, other
| ending institutions, the Managers, Menbers, or affiliates of
t he Managers or Menbers on such terns as the Managers deem
appropriate, and in connection therewith, to hypothecate,
encunber and grant security interests in the assets of the
Canan% to secure repaynent of the borrowed suns. No debt
shal | be contracted or liability incurred by or on behalf of
t he Conpany except by the Managers, or the“extent permtted
under the Act, by agents or eqP oyees of the Company expressly
authorized to contract such debt or incur such liability by
t he Managers;

(c) To purchase liability and other insurance to protect
the Conpany's property and business or for any other reason
the Manager in their sole discretion may determne;

(d) To hold and own Conpany real and personal properties
In the name of the Company;

(ey To invest Conpany funds in tine deposits, short-term
gover nnent al obligations, comer ci al paper or ot her

I nvest nent s;

~(f) Upon the approval of the holders of a majority Of
Participating percentages,to sell or otherw ae dispose of al
or substantially all of the assets of the Conpany as part of
a single transaction or plan so long as such disposition is
not in violation of or a cause of a default under any ot her
agreement to which the Conpany may be bound
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(g) To execute on behalf of the Companyall instruments
and docunents, including, wthout limitation, checks: dratts:
notes and other negotiable instruments; nortgages or deeds of
trust; security agteemencs, financing statements; docunents

roviding for the acquisition, nortgage or disposition of the

npanﬁ’s property: assignnments; Bills of sale; leases; and
any other instruments or docunents necessary to the business
of "the Conpany;

(h) To enploy accountants, |egal counsel. managi ng
agents or other experts to perform services for the Conpany;

(i) To enter into any and all other agreenents on behalg
of the Conpany, in such forms as the Managers may approve; and

(3} To do and performall other acts as nmay be necessary
or appropriate to the conduct of the Company’s "business.

Unl ess authorized to do so by this Operating Agreement or by
the Managers of the Conpany, no attorney-in-Tact, ‘enpl oyee or other
agent of "the Conpany shall” have any power or authority“to bind the
Company in any way, to pledge its credit ot to render 1t liable Cor
any purpese.  No Membershal| have anypower or authority to bind
the Conpany unless the Menber has been author|zed_bK t he Managers
to Pct as an agent of the Conpany in accordance with the previous
sent ence.

_ Managers shal | be determ ned by the election at an annua
neet|n% or at a special neeting of Menbers called for that purpose
or by The Members’ unaninmous witten consent. A Mnager elected to
fill” a vacancy shall be el ected for the unexpired termaf his
predecessor in ‘office and shall hold office until the expiration of
such term and untilhis successor shall be elected and qualified or
until his earlier death, resignation or removal. _A Manager chosen
to fill a position resulting froman increase in the nunber of
Managers shall hold office unfil the next annual neeting of Members
and until his successor shall be elected and qualified, or until
his earlier death, resignation or renoval

. 5.04 Liability for Certain Acts. FEach Minager shall perform
his duties as Manager I N good faith, in a manner he reasonab
believes to be in the best interests of the Conpany! and with suc
care as_an ordinarily prudent person in a |ike poSition would use
under simlar circumstances. A Manager shall nothe liable to the
Conpany or to any Memberfor any |oss ordanage sustained by the
Conpany or an¥ Menber, unless the [oss or danmage shall have been
the result offraud, deceit. ﬁgoss negligence. wllful m sconduct
or a wongful taking by the Manager

5.05 q?nagg;a,anﬁg_un_ﬁxnluaiuelnﬁﬁixg*ﬂnm . A Manager
shall not be required to manage the Conpany as his sole and
exclusive function and he may have ot her business interests and
enga%e in activities in addition to those relating to the Conpany.
Nei't her the Conpany nor any Member shall have any’right, by virtue
of this Cperating Agreement, to share or partiCipate in  suchother

b1

6
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investmgnts Or activities of the Manager or to the income or
proceeds derived therefrom

5.06 Ea.nLAc&o%ts The _Managers may from time to time OPen
bank accounts in the name 6f the Company, and the Managers shali be
the sole signatory thereon.

5.07 mnity of the Managers. Employees and Other Agepte.
Provi ded there is approval by a nmajority of Participatin

Percent ages, the Conpan%/ shall, " to the maximum extent permtte
under Section 15-10 of the Act, _both indemify the Mnagers and
make advances for expenses: The Conpany shall indemify its

enpl oyees S and ot her agents who are not Ma_nagers to the Tfullest
extent” permtted by law, provided that such indemification is
approved by the holders of a majority of Participating Percentages.

5.08 Resianation  Any Manager of the Conpany may resign at
any tinme by giving written notice to the Members ‘of the Company.
Thé. resignation of any Manager shal | take effect upon recei pt of
notice thereof or at such later date specified in such notice; and,
unless otherw se specified therein, the acceptance of such
resignation shall not be necessary to nake it effective. The
resignation of a Manac“;gr who is also a Menber shall notagfectthe
l\/?nag?vre’n% rights as a Menber and shall not constitute a withdrawal
of a er.

5. 09 Remaval. ACa neeting called expressly Eor that purpose,
ali or any lesser nunber of Managers may be renoved at any tine,
with or “wthout cause, by the holders of a majority of
Participating Percentages. The renmoval of a Manager who is also a
Member shal | "not affect the Manager’s rights as a Member and shall
not constitute a withdrawal of a Menber.

5.10 Yacancies. Any vacancy occurring for any reason in the
nunber of Mana%ers of .the Conpany ‘'may be filled by the hol ders of
a mpjority of Participating Percentages. Any Mandger’'s positionto
be filled by reason of an increase in the nunber of Managers shall
be £illed by the election at am annual neeting or at a speci al
me_et|_ntq of Members cal | ed for that purpose, or by the holders ofa
maj orify of Parti Ci Bat| ng Percentages. A Managerel ected to Fill
a vacancy shall be elected for the unexpired term of his
predecessor in office and shall hold office until the expiration of
such termand until his successor shall be elected and qualified or
until his earlier death, resignation or renoval. _A Mnager chosen
to Eill aposition resulting froman increase in the nunber of
Managers shall hold office until the next annual meeting of Menbers
and until his successor shall be elected and gqualiEied, or until
his earlier death, resignation or renoval.

5.11 salaxies. The salaries and other conpensation O the
Managers and ot her persons perform ng services for the Conpany
shal " be fixed fromtinme te time by the unani npus agreenent of the
Members. and no Manager shall be prevented fromTeceiving such
sal ary because he is also a Menber of the Conpany.
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ARTI CLE VI
RIGHTS AND OBLICATIONS OF MEMRERS

. 6.01 mmamﬁ_mmlm Each Membersliability shall
be limted as get forth in this Operating Agreenent. the ),lé\ct and
ot her applicable |aw.

g;ma(?yb_n_eh:._JTmM A Menber will not be personally

any del or | osses of the Oorrpangl be%ond his respectijve

ribut an%aan¥aob||gat ion of fhe Memberunder _ch_oH
pi

| Contribution, except as provided i
as otherw se required by [aw.

6. Ldst. (ﬁf mgmngﬁ. Upon the witten request of any Menber,
the Managers shall provide a FI)|_st showi ng the ﬁames, addr)ésses and
p Interests and Economic Interests of all Mnbers.

6.04Annxml_ﬁzr__5al.a_aﬁrAlLArﬁﬂtﬁ The Members shal | have
the right..  upon the approval of the holders of a mgjority or
Participating Percentages, to approve the sale, exchange or other

di spositlon of all. Of substantially all, of the Conmpany's assets
which is to occur as 'part of a Single transaction or plam.

- 6.05 ¢ . The Managers shal | mai ntain and preserve,
during the term of the Conpany, all accounts, books, and ot her
rel evant Company documents.  Upon Teasonable witten request, each
Memper and Economic Interest Oaner shall have the right, at a time
during ordinary business hours as reasonably determned by the
Managers, to inspect and copy at the requesti ng Members or
Economi ¢ IntevestOwner's expense, the Company docunents identified
in Section |-40 ofthe Act;and such other docunments which the
Managers, in their discretion. deem appropriate.

6. 06 maa;;ﬁ.x_a%_aermrLMamal Except as may be
expressly provided tn Article X no Member or Econom c | nterest
Owner shall have priority over any other Menber or Econom c
Interest Owner, either as to the return of Capital Contributions or
as to Net Profits, NetLosses or distributions; provided that this
(Sjgcuon shal | not apply to loans which a Menber has nade to the

npany.

. 6.07 Ja;_am_]_bm_G_membar_m_Lha,__ﬁr _ A Member who
receives a distripbution or the return in whole or in part of its
contribution is liable to the Conmpany only to the extent provided
by the Act.

ARTI CLE VI'|

MEETINGS OF MEMBERS

7.01 i Meetings of the Members, for anypurpose or
pur poses, uni SS ot herwi se Prgescrl bed by statute, nmay bepca led for

e
any reason by any Manager or by any Menmber Eox the ‘purpose of the
transaction of such business asnmay conme before the neeting:
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, 7.02 Place of Mestingg. The Menbers may desi gnate any pl ace,
either within or outside the State of Illinois. as the place of
meeting for any neeting of the Members. IF PO (iiesi gnafti on | s made,
the place of neeting shall be the principal place of business ot
the Companyin the State ofElllinois.

.. 7.03 Norice of Meetings Except as provided in Section 7 .06,
witten notice stating the place. day and hour otthe meetingand
t he purpose or purposes for which the meeti n? is called shall be
delivered not less than fifteen (15) nor nore Than thirty (30) days
before the date of the meeting. . elth?r personally Or by express
courier, by or at the direCtion of the Managers or Member Or
Menbers calling the neeti ng. to each Memberentitled to vote at
such meet i ng. 1t mail ed, such notice shall be deenmed to be
delivered five () cal endar days after being posted wth the
express courier, addressed to the Memberatitsaddress as it
appears on thebooks of the Conpany, with postage thereon prepaid.

7.04 meg:.:dmjg_ﬁ_all.uamhgzs ILf.all of the Menbers .shall meet
at any time and place, elther within or outside ofthe State of
IIlinois. and consent to the holding of a meeting at such time and
place, such neeting, shallbevalid wthout call or notice, and at
S

: g .
uch neeting lawful action maybe taken.

~ 7.05 Recard Date. For the purpose of determ ning Menbers
entitled to notice of or to vote at any meeting of Members or any
adj ournment thereof, or Membersentitled to receive payment of any
distribution, or in order to nake a determnation of Members for
any other purpose, ‘the date on which notice ocfthe meeting is
mai led or the date on which the resolution declaring Such
distribution ig adopted, as the case may be, shall betherecord
date for such determnation of Menbers. “when a determnation of
Membersentitled to vote at any neeting of Membershas been nade as
provided in this Section, such determnation shall apply to any
adj ournnent thereof.

7.06 guarum. A majority of all Members shall constitute a
quorum at any meetl ng of Members.

7. 07 Man cLing.- If a (%uorum is present, actions

of Participating Percentages

aPproved by thehol ders of a majority
of all Membersin the quorum shall” be the act of the Menbers.

unl ess thevote of a greater or |esser proportion or nunber is
otherwise required by the Act, by the Articles of Organjzation, or
by the Operating Agreenent. Unless otherw se expressly provided
herein or regquired under applicabl e law, only Members who have a
Menmber ship I nterest ma% vote or consent upon anynmatter and their
vote or consent, as the case may be, shall be counted I N the
determ nation of whether thematter was approved by the Members.

_ 7.08 proxies. At all neetings of Members.a Member may vote
in person Or byproxy executed in witing b thhe Member; Or by 2
duly authorized attorney-in-fact. Such proxy shall be Eiled with
t he” Managers of the Conpany before or at the tine of theneeting.
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No proxy shall be valid after eleven nonths fromthe dateotits
execution, unless otherw se provided in the proxy.

. 7.09 bction hy Members Withoul a Meeting. Action required or
permtted to be taken at a nmeeting of Members may be taken w thout
a neeting if the action is evidenced by one or nore written
consents descri bi n% the action taken, “signed by each Menber
entitled to vote and delivered to the Managers of t'he Conpany Eor
inclusion in the mnutes or for Eiling With the Conpany records.
Action taken under this Section is effective when al Menber s
entitled to vote have signed the consent, unlessthe consent
specifies a different effective date.

_ 7.10 waiver of Norice When any notice is required to be
given to any Menber, a waiver thereof in witing signed by the
person entifled to such notice, whether before, at, or after the
tltrr_e stated therein, shall be equivalent to the giving of such
noti ce.

ARTI CLE vIII

T ONS TO THE _COMPANY AND CAPITAL ACCQUNTS
6.01 Men s'.  Capital Conkributions Each Menber shall

contribute such amount as is set forth in Exhibit Ahereto as its
share of the Initial Capital Contribution.

8. 02 Additional Contributjons A Membershall at its option
make additional Capital Contributions to nmeet the expenses and
obligations of the Conpany. This Section 8.02 shall notbe deened
to be for the benefit of anx person or ent|t3/ ot her than the
Menbers andthe Conmpany, and ho such third person shall under any
circunstances have an¥] “y\/%ht to conmpel any actions or paynents by
the Managers and/or the Menbers.

8. 03 capikal Accounts.

(a) Aseparate Capital Account will be naintained for
each Menber. ach Menber's Capital Account will beincreased
by (1) the amount of noney contri buted by such Member to the
Cornﬁal’\%; (2y the fair market value of property contributed b
such Menber to the Conmpany (net of liabilities Secured by suc
contributed property that the Company is considered to assune
or take subject to under Code Section 752); (3) allocations to
such Mermber of Net Profits and Net Losses; and (4) allocations
to such Member of i ncone descri bed in Code Section 70%
(a) (1) (B). Each Menber'6 Capital Accountwil| be decreased by
(1) the amount of noney distributed to such Member by the
co alr\%; (2) the fair market value of property distsibuted to
such Menber by the Company (net of liabilities secured by such
distributed property that” such Menber is considered to assune
or take subject to under Code Section 752): (3) allocations to
such Member of expenditures described in Code Section
705(a) (2) (B); and {(4) allocations to the account of such
Menber of " Conpany lossand deduction as set forth in such

10
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Regul ations, taking into account adjustments to reflect book
val ue

{t) The manner in which Capital Accounts are to be
mai ntai ned pursuant to this Section 8.03 is intended to comply
with the requirements of Code Section 704(b) and the Treasury

egulatrons promul gated thereunder. 1€ the company determni nes
that the manner in which Capital Accounts are to bé naintained
pursuant to the &recedrng provisions of this Section 8.03
shoul d be modified in order to conply with Code Section ?04rb)
and the Treasur Regulatrons t hen notmrthstandrn? any thrn?

t he contrar c tarne rn the preceding provisions of this
Sectron he nethod in which Capital Accounts are
mai nt ai ned shaII be so nodified; provided, however, that an
change in the manner of maintaining Capital Accounts shall no
materially alter the econom c agreement between or anong the
Membersas set forth in the Operating Agresment.

(e) Upo I i qui dation oF the Conpany (or any Member's
Member shi p | erest or Econom c Interest Owner's Economic
Interest), I iquidating distributi:énss will bbe nmade in
accordance with the positive Capital Account balances of the
Members and Econom ¢ | nt er est ers, as determ ned after
taking into account all Capital Account adjustments for the
rmmpmystaxable year during which the liquidation occurs.

Li qui dation proceeds will be paid within SIXHY days of the end
of the taxable year for, If later, within one hundred twenty
da s after the date of the ligquidation). The Conpany nay

of fset danmges for breach of this Cperatrng Agreenent ¥
Memper OF EConomi ¢ | nterest Oaner whose interest Is |iquidafed
(either upon the withdrawal of the Menber or the |i datron

of t he Conpany) agai nst theamount ot herw se drstrrbu able to
such Member.

{d) Exce8t asothermrse requrngp in the Act(and subrect
to Section 8.01 and 8.02), no or Econonrc | nt er est
Omer shall have any Irabrlrty to restore all or portion
of a deficit balance in such Menber’'s or Econonrc nterest
Owner’s Capital Account.

0.04 Wirhdrawal or Reduction of Members' Coptrihutions to
Capital.

(a} A Menber shall not receive out of the Conpany’s
I Eert any part of its Capital Contribution until "ali
|a|

Irtres ofthe Cb an except liabilities to Menmbers on
account Of their nR éont Btrons have been paid or

there renains property of the Cbnpany sufficient to pay them
b) A Menber, irrespective of the nature of ite Capita

Contribution, has only the right to demand and receive cashin
return for its Capital Contribution.

11
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ARTI CLE I X
ALLOCATIONS, INCOMF TAX., DISTRIBUTIONS, ELECTIONS AND REPORIS

9.01 All Lis:.ns_of*EmJi%' ts and Losses fro tions. The
Net Pr o?| ts aﬁ%{aNet Losses of the Conpany fsor each fiscal year wll
be allocated as follows:

Meabex Allocation
Richaxrd M Pierce 25%
Mar cUS McEwen 25%
Travel Marketing, Lt d. 50%

9.02 Dis{:)éih iong. Distributable Cash and the Sale Proceeds
shal | bedietribute |nn accordance with the follow ng:

(1} First. an amount sufficient to repay Members’
| oans tothe Conpany, plus any accrued interest:

. (2 Second, anamountsufficient to repay Menbers'
Capital” Contributions;

(3) Third, the balance shall be payable in
proportion to Participating Percentages.

9. 03 Limitation Upon Distributions.

(a) Nodistributions or return of contributions shall be
made and paid if, after the distribution or return of
distribution is nade, either:

(1) the Company woul d be insolvent; or

(2) the net assets of the Conpany woul d be lessthan
zero.

_ (b)  The Managers may base a determ nation thata
distribution or return of Contribution may be made under
Section 9.04(a) in good faith reliance upon a balance sheet
and profit and | oss statenent of the Conpany represented to be
correct. by the person having charge of its books of account or
certified by an independent public or certified public
accountant or firm of accountants to fairly reflect the
financial condition of the Conpany.

9 .04 i rinciples. The profits and | osses of the
Conpany shall be determned . in accordance wth generally accepted
accouriting principles aplol ied on a consistent” basis ‘using the

ec

method of ~ accounti ng selected by t he Managers.

9.05 Intersest On._and Return of Capital Contributjons No
Member Shal | be entitled to interest on its Capital Contribution or
to return of its Capital Contribution.

12



02/01/00 11:31 FAX 8472921247 ACCTI NG OFFI CES @14

9.06 Loans to Company. Nothing in this Qperating Agreement
shal | prevent any Member From maki ng Secured or unsecured [oans to
the Conpany by agreement with the Conpany.

9.07 Acmuu%mﬁ lEe::igd. The Conpany’ s accounting pericd shal |
be selected by the Managers. pany g

9. 08Becords, Audi _ . At the expense of the
Company, the Manager shall maintain records and accounts of the

operations and expenditures of the Conpany. At a mninum the
Compagy shal | keep at i'ts pri‘'ncipal place of business the following
records

ta) A current list of the full nane and | ast known
address of each Member and Econom c Interest Omner settin
forth the anount of cash each Menbher and Econom c Interes
Omner has contributed, a description and statement of the
agreed val ue of the other property or services each Menber and

Econom ¢ Interest Oaner has contributed or has agreed to
contribute in the future, and the date on which each becane a

Menber or Econom ¢ |Interest Owner:

(b) A copy of the Articles of Organization of the
Company and all anendnents thereto, together with executed
copies” of any powers of attorney pursuant to which any
anendnent has "been execut ed,;

_ (¢) Copi es of the Company'sfederal, state, and |ocal
incone tax returns and reports, if any, for the three most
recent years;

(d) Copies of the Conmpany’s currently effective witten
Qperating Agreenent;

{e) Copi es of any financial statements of the Company
for the three nobst recéent years;

(£) M nutes of every annual. special nmeeting and court-
ordered neeting;

ey Any witten consents obtained from Menbers tor
actions taken by Members W thout a meeting; and

(h) Unless contained inthe Articles of Organization of
the Qperati n([; Agreenent, a writing prepared bythe Managers
setting out The followng:

(1) The times at which or events on the happening
of which any additional contributions agreed to be made
byd each Member and Econom c | nterest er are to be
made.

| nt er est

(2) Any right of a Memberor Economc
de a return of

Owmer to receive distributions that inclu

13
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all or any part of the Memberor Econom c Interest
Omner's contributions.

(3) Any power of a Member or econom C Interest
Omer to grantthe right to become an assignee of any
part Of the Member’'s or Economic Interest Owner’s
Interest, and the terns and conditions of the power.

9.09 R&Lurn.g_and_ﬂthﬁul&ckmq The Managers shall cause
thepreparation and timely tiling of all tax returns required to be
fil'ed by the Conpany pursuant to the Code and all other tax returns
deened necessary and required in each jurisdiction in which the
Company does busi ness. Copi es of such returns, or pertinent
information therefrom shall be furnished to the Memberswithin a
reasonable time after the end of the Conpany's fiscal year upon the
Members written request.

All elections permtted to be made by the Conpany under
federal or state |aws shall be made by the Managers in théir sole
discretion, provided that the Manﬁynsshall,n&ke any tax election
permtted by |aw which is requested by a majority of Participating
Per cent ages.

ARTI CLE x

TRANSFERARILITY

_10.01_Gﬁ$azal. Except as otherw se specificall rovi ded
herei n, neither aMembernoran Economic | nt erest ownershall have
the right, as to all or any part of its Menbership Interest or
Economic interest tol

(a}l  sell. assi gn, pl edge. hypot hecate, . transgfer,
exchange  or ot herw se transfer For consi derati on,
(collectively, "sell") ; or

_tb) gift. bequeath or otherwise transfer for no
consi deraf’i on (whether or not by operation O |aw, except in
t he case of bankruptcy).

10. 02 Right of First Refusal.

_t(ay If a Selling Menber desires to sell all or any
Egrt|on of its Menbership Interest or Econonmic Interest in the
mpany to a third party purchaser, the Selling Member shall
obtain”from such third party purchaser a bona fide witten
offer to purchase such interest, stating the terns and
condi tions upon which the purchase is to benmade and the
consideration offered therefor. The Selling Membershall give
written notification to the remaining Menbers, by certified
mai | or personal delivery, of its intention'to sSo transfer
such interest, furnishing to the remaining Membersa copy of
the aforesaid witten offer to purchase such interest.

14
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(b)  The remaining Menbers, and each of themshall, on

a_basis pro ratato their Part|C|pat|ng Percent ages, have the
right to exercise a right of first refusal to purchass al
(but not Iess than all) of the interest proposed to be sold b
the S ﬁ Member upont he same terns and conditions as
st_ted |n t he aforesald MW|tten offer to pur chase by g|V|n
witten notlflcatlon tothe Selling Me b¥ certifie

or personal del |ver¥ of their |ntent|on 0. do so within
forty-five days _affer rece|V|n? witten notice Erom the
Sel li'ng Menber.” The failure of | east one of the remaining

Menbers to so notify the Selling Member at their desire to
exercise this right “of first refusal within said forty-Eivs
day period shall result in the termnation of the right of
first refusal and t e SeII|n? Menber shaII be entitled to
consummat e the sale of itsin erest in the Conpany, to such
third party purchaser, provided that the sal e shall be

consummated within sixty days following the expiration of the
aforesaid forty-five day period.

In the event the remaining Menmbers (or any one or nore ot

the remaining Menbers) give witten notice'to the Sellin
Menber of their desire to exercise this right of first refusa
and to purchase all of the Selling Menbei’s interest in the
Company which the Selli g Menber desires to sell upon the sane
terms ‘and conditions as are stated in the atoresaid witten
offer to purchase, the remainin Membasshall have t he r|%ht
to designate the time, date and place of cI05|ng provi
that the date of closing shal | be MAthIn S|xt% days after
giving witten” notification to the Sell embero
remai Ni ng Menber’s or Menbers’ election to exerC|se the|r
right of first refusal

(¢) As a condition to the Cbnpanﬁ recogn|2|n the
effectiveness of either the purchase of the SeII|n er's
interest in the Conpany by a third party purc aser or the gift
of an _interest in "the Conpany i hcl udi ng an Econom ¢
Interest), and (subject to Section 10.031 substitution of a
new Menber, the remaining Menbers nay reqU|re the Selling
Member, G fting Menber or the proposed purchaser, donee or
successor-in- |nterest as the case may be, to execute.
acknow edge and deliver to the remaini Ng Members such
instruments of transfer, aSS|?nnent and assunption and such
other certificates, representations and documents, and to
perform al | such other acts which the remaining Menbers nmay
deem necessary or desirable to:

(i) verify the purchase, gift or transfer, as the

case may be;
(||) conf|rn1that the person desiring to acquire an
|nterest the Conmpany, or to be admtted as a Member,

has accepted assuned and agreed to be subject and bound
all of the terms, obligations and conditions of ths
C%erat|ng Agreenent (whet her such Person is to be .

adm tted as a new Member or an Econonic Interest Oaner):

15
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(iii} maintain the status ofthe Conpany as a
partnership for federal tax purposes: and

(ivj assure conpliance with any applicable state
and federal laws including securities laws and
regul ations.

(d) Any sale or gift of a Menbership Interest or
Econom c I'nterest or adm ssion of a Member in compliance with
this Article X shall be deened effective as of the last day of
t he cal endar monthin whi ?h t he remai ni nﬁ] Members’ consent
thereto was given. or, If no such consent was requlred
pursuant to Section 10.02{e) then on such date that the donee
or succegsor | nterest complieswith the conditions s& forth
In Section 10.02(c). The Selling Memberagrees, upon request
of the renaining Members, to execute such certificates or
other docunents "and to perform such other acts as may be
reasonably r equested by the remaini ng Menbers fromtime to
timein connection wth such sale, transfer, assignment, or
substitution, The Selling Member hereby i ndemnifies the
Company and the renmi ni ng Menbers against any andall | 0ss.
danmage, or expense (including, without limitation, tax

liabilities or loss oftax benefits) arising directly or
indirectly as a result of any transfer or purported transfer
in violation of this Article X

(e} Subject to Section 10.03({c), a Transferring Member
may gift al | “or any portion of its Menbership Interest and
Econom ¢ Interest (W thout regard to Section 10.02(a) and (b)
provided that the denee oOf other successor-in-interest
(collectively{. *donee") conplies with Section 10.02{c) and
further providecid hat the donee is either the spouse, forner
spouse. or lineal descendent (including adopted childrenl or
a trustcreated for any of their benefit of the beneficial
owner of the G fting MembersMembership | nterest or Econom c

Interaghk.

10.03 ILransferee Naot Member in Absence gf Two-Thirds Consent.

(a} Notw t hst andi ng anyt hi n% cont ai ned herein to the
contrary _(including. without [imTation, Section 10.07.
hereof).” if the holders of two-thirds (s6-2/3%) of the
remai ning Participating Percentages do notapprove by witten

consent "of theproposed sale or gift of the Transferring
Menber's Menbership Interest or Economc interest to a
transferee or donee which is not a Memberimnediately prior to
the sale or gift, thenthe proposed transferee or donee shal |
have no right to participate in the management of the busi ness
and affairs of the Company or to become a Member. The
transferee or donee shall be nmerely an Econom c Interest
Owmer.  No transfer of a Menber's interest in the Conpany
(including any transfer of the Econom c Interest or anyother
transEer which has not been a%proved by unani nous witten
consent of theMembers)shall be effective unless and until
witten notice (including the name and address of the

16
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roposed, transferee or donee and the date of such transfar)
as kE)ee(n)prow ded to the Conpany and the nontransferring
Member(s

{b) Upon and contenporaneousl¥ with any sale or gift of
a Transferring Member's Economic | nt er est in the Company which
does not at thesametimetransfer the bal ance of the rights
associ ated with tha Economiclnterest transferred by 'the
Transferring Member (including. wthout limtation, therights
of the Transferring Memberto participate in the management of
the business and affairs of the Company) , all renmaining
rights and interests which were owned by the Transferring
Memberi mmedi ately prior to such sale or gift or which were
associated with“the transferred Economc Interest shall
immediately | apse until either {1) the remai ni ng Members, by
unani NnDUS coneent, reinstate such rights to the Economic
| nterest Oamner who did not previously obtain theunanimous
witten consent of the Menbers or (2) upon the remaining
Members. by unani mous written consent, rei ns_tatlntg such rights
to a sucCessor or transferee of such Econom c Inferest Omier.

“te) The restrictions on transfer contained in this
Section 10.03 are intended to comply (and shall be interpreted
consistently) with the restrictions on transfer set forth in
Article 30 of theAct.

ARTI CLE X
ARRITIONAL_MEMBERS

~ Fromthe date of the formation of the Conpany, any Person or
Entity acceptable to the Menbers by their unanimus vote thereof
may bécome a Member in this Conpany €l1ther by thei ssuance by the
Conpany of Menbership Interest's for such consideration as the
Members by their unani nous votes shall determne. or as a
transferée of a Menber’s Menbership Interest or any portion
thereof, subjectto the ternms and conditions of this erating
Agreement. No new Members shall be entitled to anyretroactive
al'location of losses, incone or expense deductions incurred by the
Conpany. The Managiers may. at their option, at the time a Member
Is admtted, close the Company books tas though the Conpany’s tax
year had ended) or make pro rata allocations of |oss, Incone and
expense deductions to a new Memberfor that portion of the
Conpany’s tax year in which a Memberwas admtted in accordance
wth the provisions of Code Section 706(d) and the Treasury
Regul ations pronul gated thereunder.

ARTI CLE XI |
DISSOLUTION AND TERMINATION

12. 01 pissolution.

ta) The Camiﬁiny shal | be dissolved upon the occurrence
of any of the €ollow ng events:

17
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{i} Wen the period Eixed for the duration of rhe
conpany shall expire pursuant to Section 2.05 hereof;

tii) by the unaninous witten agreenent of all
Members; or

(i1i) upon the death, = retirement. resignation.
expul sion, bankruptcy or dissolution of a Member o1
occurrence of any other eventwhich term nates the
conti nued nmenbership of a Menber in the Conpany (a
“Wthdrawal Event”), unless the business of the Conmpany
s continued by the consent of all the remaining MenperS
within ninety days after the Wthdrawal Event and there
are at least” two remaining Members. Each of the Menbers
agrees promptly to consent. in witing, to continue the
busi ness of the Conpany upon a sale or gift either of a
Member’'s entire Economc Interest to which all of the
remai ni ng Members do not consent within forty-five days
after the occurrence of such a sale or gift" or upon a
sale or gift of a Transferring Menber’'s entire Menbership
Interest, Such consents shall be mailed or hand
delivered to the principal place of business of the
Conmpany set forth in Section 2.03 hereof {er to such
ot her address designat ed,b}/] the Managers] no |ater than
fifty days after each Wthdrawal Event "or transfer by
Memberof its entire Econom ¢ Interest or Menbership
Interest). The sole renedy for breach of a Menber’s
obligation to consent to continue the business of the
Conpany. under this Section shall be money damages (and
not specCific performance).

(p) Notw thstanding anything to the contrar%/_ in this
erating Agreenent, if "a mgjority of  Par |C|pat|n%
ercentages 1s cast to dissolve the Comi)any at a meeting o

t he Company pursuant to Article VII, then all of the Members

shall agree in witing to dissolve the Company on the date

agreed upon or in the event of no agreenent’, as soon as
ﬁsy bHa, but in any event wot nore than thirty days
ereafter.

{c) |E a Memberwho is an individual dies or a court of
conpetent jurisdiction adjudges himto be inconpetent to
manage hi s person or his property, the Member's executor,
adminjstrator, guardian. conservatorir, ~or ather. legal
representative may exercise all of the Member's rights for the
purpose of settling his estate or administering his property.

(d) Except as expressly permtted in this Operating
A?reement , a Member shal | nof voluntarily resign or take any
other voluntary action which directly causes a Wt hdrawal
Event. Unl ess Ot herwi se approved bythe holders of a mgjority
of Participating Percentages, a Menber who resigns (a
“Resj gni ng Menber”) or whose I\/bnbersh|Ep Interesti S ot herw se
termnated by virtue of a Wthdrawal Event, regardl ess of
whet her such” Wthdrawal Eventwasthe result of a voluntarw

\
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act by such Member, shall not be entitled to receive any
digtributiong t0o which such Member would have been entitlied
had such Member renmai ned a Member.  Except as ot herw se
expressly provided herein, a Resigning M“ember shall
I nmedi at el y become an Economic | nt erest "Omer. Danages Eor
breach of this Section 12.01(d} shall be monetary damages only
(and not gpeciEic performance). and such damages may be of fset
against distributions by the Conpany to whi Ch the Resigning
Member woul d ot herwi se be entitled.

12.02 HWinding Up, Liquidation and Distributn of Asgebs.

ta) Upon dissol ution, anaccounting shall be mrade by the
Company’s |ndependent accountants of the accounts of the
Company and, of the Company's assets. |iabilities and
operations, from the date oethe |ast previous accounting
until the date of dissolution. The Managers shall immediately
proceed to wind up the affairs of the Company.

(b) 1f the Conpany is dissolved and its affairs are to
be wound up, the Managersshall:

(1) sell or otherwise liquidate all of the
Company's assets as pronpt Idy as practicable (except to
the extent the Managers may determne to distribute any
assets to the Menbers'in'kind),

(2) Allocate any profit _or loss resulting from such
sales t0 the Members' and Econom c Interest Owners’
capital Accounts in accordance with Article IX hereof,

_ 1) Discharge all liabilities of the Company,
including liabilities to Menbers and Econom c |nterest
Owners who are creditors. to the extent otherw se

ernmitted by law, other than liabilities to Members and

conomic I nt €rest Oaners Eor distributions, and establish
such Reserves as may be reasonably necessary to provide
for contingent clains or liabilities of the Conpany
provided that for purposes of determning the Capital
Accounts ofthe Members and Economic Interest Owners, the
amount s o€ such Reserves shal | be deened to be an expense
of the Conpany,

(4) Distribute the remining assets in the
following order:
_{i1) If any assets of the Company are to
be distributed in kind, the net Fair narket
val ue of such assets as of the date of
di ssol ution shall be determ ned by independent
appr ai sal or by agreement of the hol ders of a
majorityof Participating Percent ages. Such
aasete Shall bedeened to havebeen sol d asof
the date ofdissolution for their fair market
value, and the Capital Accountsof the Members
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and Econom c Interest Oaners shall be adjusted
gurs_uant to the provisionz of Article I'X and
ection 8.03 of this Operating Agreenent to
reflect such deenmed sale.

(ii) The positive bal ance (if any) of
each members and Econom c Interest Owners’s
Capital Account (as determned after taking
into account all Capital Account adjustments
for the Conpany's taxable year during which
the |iquidation occurs) shall be distributed
to the Menbers. either’in cash or in kind, as
determ ned by the Managers, with any assets
distributed in kind being val ued Tfor this
purpose at their Eair mrket wvalue as
determined pur suant to Seci on
12.02 (b} (ii) (i} Any such distributions to
the Menbers in respect of their Capital
Accounts shall be nade in accordance with the
time requirements set forth in Section 1.704-
1 (o) (2} (i) (b) (2} of the Treasury Regul ations.

() Notwithstanding anything to the contrary in this
Qperating Agreement, upon a liquidation within the feaning of
section 1.704-1(b) (2} (ii) (g) of the Treasury Regul ations.
i€ any Menber has a Deficit Capital Account (aEter givin
effectl to all contributions, distributions, allocations an
other Capital Account adjustments for all taxable years,
including the year during which such |iquidation eccurs}), such
Member Shall” have no obligation to nmake any Capit al
Contribution, and the negative bal ance of such Members
Capital Account shall not be considered a debt owed by such
\Al\/ﬁn‘toer to the Company or to any other Person for any purpose

at soever.

_ (@) Upon conpletion of the winding up, Ii
di stribution of the assets, the Conpany sh
term nat ed.

qui dation and
all be deemed

_(eL The Managers, shall comply with all requirenents of
aﬁpl | cabl e raw pertaini n? to the winding up of the affairs of
the Conpany and the final distribution of its assets.

12.03 i ; iopn. When all debts, liabilities
and obligations of the Conpany have been paid and di scharged or
adequat e provi sions have been nade therefor and all of the
remaining property and assets of the Conpany have been distributed,
articles of dissolution as required by the Act, shall be executed
in duplicate and filed with the Illinois Secretary of State.

... 12.04 M@mmmsmmn Upon tB?
Piling of articles of dissolution wth the Illinois Secretary
State, the existence of the Conpany shal|l cease. except for the

purpose of suits, other _Proceedi ngs and appropriate action as
provided in the Act. he Mnagers shall have authority to
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distribute any Conpany property discovered akter dissol ution
conveK teal estate and take such other action as may be necessary
on behalf of and in the nane ot the Conpany.

12 . 0S Return of Contribution Manrecourse to Other Memhers
Except as provided by |law or as expresstNgrOV|ded inthis
Qper ati ng Agreement, upon di ssol uti on, each nber shall | ook
solely totha assets of the Conpany for the return of i'ts Capital
Contribution. " 1If the Conpany property remaining atter the paynment
or discharge of the debts and |iabilities of the Conpany is
insufficienT. to return the cash contribution of one or nore
Menbers, such Member or Menbers shall have no recourse against any
ot her wmember. except as otherwi se provided by |aw.

ARTICLE X1

MISCELLANFEOUS PROVISIONS

13.01. ; . Any notice, demand, or conmunication required
or permitted to be gi'ven by any provision of this Operatin
Agreement shall be deemed to have been sufficiently given or serve
for all purposes if delivered personally to the(F rty, or to an
of ficer of the part _%o mhonmﬁhe sane iS directed or,” if sent by
registered or certified mail, postage and charges prepaid,
addressed to the Mepbers and/or Conpany' s address. as apprq?r|ate,
which is set forth in this Operating. Agreenent. Except as
otherwi se provided herein, any such noticé shall be deened to be

Iven two business days after the date on which the same was
Fp05|tgd in the United States mail, addressed and sent as
af oresai d.

é}.az Ronks_Of Account and Records. Proper and conplete
records and books of account shall be kept or shall be caused to be
kept by the Managers in which shall be entered fully and accurately
all transactions relating to the Conpany's business in such detail
and conpl eteness as is customary and uSual for businesses of the
type engaged in by the Conpany.” Such books and records shall be
mai ntained as provided in Section 9.09. The books and records
shall at all times be maintained at the principal place of business
of the Conpany.

- 13. 03 Applicarion of 1llinois Law This Operating APreenent
and its interpretation shall be governed exclusively b{ ITs terms
and by the laws of the State of IIinois, and specifically the Act.

13. 04 Amendments. This Qperating Agreenent may not be amended
except by the hol ders of a majority of Participating Percentages.

13. O5Execution of BAdditional Instruments Each Menber hereby

agrees to execute such other and further statenments of interest and
hol di ngs, designations and other instrunents necessary to conply
with any laws, “rules or regulations.

~13.06 Construction \Wenever the singular nunber is used in
this Operating Agreenent'and when required by the context, the same,
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include the plural and vice versa, and the masculine gender
shall include the Eem nine and neuter genders and vice versa.

_ 13.07 Headings. The headings in this Operating Agreenent are
inserted for convenience only and are in no way intended to
describe, interpret, define, or limt the scope, extent or intent
of this Operating Agreement or any provision hereof.

13. 08 waivers. The failure of any party to seek redress for
default of or to insist upon the strict "perfornmance of any covenant
or condition of this Operating Agreenent shall not prevent a
subsequent act, which would have originally constituted a default,
from having the effect of an original default.

13, Ogmﬁm-_s | ' ive. The rights and renedies
provided by this Operating Agreement are cumul ative and the use of
any one right or remedy by any party shall not preclude or waive
the right ?o_use any other renedy. ~ Sard rights and remedies are
gi ven

in addition to any other legal rights the parties may have.

13.10 g hﬁ]itxﬂ I£ any provision of this Operating
Agreenent or tﬁe application thereof to any person or circunstance
shall be invalid, illegal or unenforcedble to any extent, the
remai nder of this Operating Agreenment and the application there of
shallnot be affected and shall be enforceable to the tullest
extent permtted by |aw

13.11 Hainsi_Snnsassuxs_%?d*Assigng. Each and all of the
covenants, terms. Pprovisions and agreenments herein contained shall
be binding upon and inure to the benefit of the parties hereto and.

to the extent permitted by this Operating Agreement, their
respective heirs, legal representatives, successors and assigns.

13.12 itors. None of the provisions of this Operating
Agreenent shall be for the benefit oF or enforceable by any
creditors of the Conpany.

13. 13 Counterpaxts. This Operating Agreement may be executed
counterparts, each of which shall be deened an or|P|naI but al

in
of Wwhi ch shall constitute one and the sane instrunent.
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CERTI FI CATE

The undersigned hereby agree, acknow ed%e and certify that the
foregoing Operatina Asreenen constltutesc} e QJ%ratlng A%eemen}
o EQUI NOX INTERNATIONAL, L.L.C. , adopted by the” Memers o
t he Conpany as of , 1997,

MEMBERS :

By:

23
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EXHBIT A
PARTICIPATING PERCENTAGES

Richard M Pierce 25%
Marcus McEwen 25X
Travel Marketing, Lt d. S0%

ihas
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Member

Richard M. Pierce-
Marcus McEwen

Travel Marketing. Ltd.

ACCTI NGOFFICES

EXHIBIT B

Initial
Capital

$ 250.00
§ 250.00

$500.00
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